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TOM TAT

Nghién ciru nham xdc dinh cdc yéu té anh huong dén mirc d¢ cong bé théng tin ciia cdc
doanh nghiép nganh bdt déng san niém yét trén thi trieong chirng khodn Viét Nam. Sé liéu
diege thu thdp tir bdo cdo tai chinh dd dwoc kiém todn ciia 56 cong ty nganh bat déng san
niém yét trén thi trwong ching khoan Vi¢t Nam trong giai dogn 2014 — 2018. Cdc phuong
phap thong ké mé td, mé hinh wéc luong binh phuong bé nhat (OLS), mé hinh tdc dong co
dinh (FEM) va mo hinh tac dong ngau nhién (REM) duwoc s dung trong nghién citu. Két qua
phdn tich cho thdy: Mirc dp cong bo théng tin trung binh cua cdc doanh nghiép nganh bdt
déng san dat 0,83 so véi mike cong bo ddy dii la 1; va c6 sdu yéu té anh hwong dén mire do
céng bé théng tin ké toan la Quy mé Hoi dong quan tri, Ty 1é Hpi dong quadn tri khong diéu
hanh, Quy mo6 doanh nghiép, Thoti gian niém yét ciia doanh nghiép, Don bdy tai chinh va
Kha nang thanh todn. Mot s6 ham quan tri dirgc dé xudt nham ndng cao mirc dé cong bo
thong tin cia cdc doanh nghiép nganh bat déng san niém yét trén thi truong chirng khodn
Viéet Nam.

Tir khéa: Cong bé théng tin, bat dong sdn, thi truong chirng khodn Viét Nam

Trich din: Huynh Thi Cam Tho, Tran Kiéu Nga, Nguyen Thanh Quy, Phan Ngoc Bao Anh
va Nguyén Huynh Thanh, 2020. Yéu t anh huong dén muc do cong b thong tin
trong bao c4o tai chinh ctia cac cong ty nganh bat dong san niém yét trén thi truong
chimg khoan Viét Nam. Tap chi Nghién ctru khoa hoc va Phat trién kinh té Truong
Dai hoc Tay D6. 10: 134-157.

*Ths. Hupnh Thi Cam Tho — Giang vién Khoa Ké todn - TCNH, Truong Pai hoc Tdy Dé
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1. GIOI THIEU

Cong bd thong tin (CBTT) 1a mot yéu
cau khong thé thiéu dé dam bao long tin
va su cong bang cho cic nha dau tu trén
thi truong ching khoan (TTCK). Céc to
chtrc phat hanh, niém yét phai thuc hién
cong bd thong tin day du, kip thoi, chinh
xac va theo ding quy dinh cua phap luét
(Theo thong tu 155/2015/TT-BTC).
Cong bd thong tin 12 nguyén tic cong
khai, dugc coi 1a nguyén tic hoat dong co
ban nhét ciia TTCK.

Viéc thuc hién phap luat vé CBTT va
giam sat qua trinh CBTT trén TTCK Viét
Nam van con nhiéu han ché. Tinh trang
thong tin bat cAn xting, han ché thong tin,
thong tin khong day du di dé lai nhiing
hau qua x4u, nha dau tu khé c6 thé dua ra
quyét dinh dtng dan nhim giam thiéu rai
ro trong hoat dong dau tu (Jensen and
Meckling, 1976). Do vay, dua ra cac tin
hi¢u tich cuc cho thi truong, CBTT déy
du, kip thoi tranh tinh trang mat can xing
thong tin thi cac doanh nghi¢p phai tu
nguyén cong bd thong tin nhidu hon
(Watts and Zimmerman, 1986).

Bén canh mot s6 cong ty cham tré hoic
vi pham CBTT, thi mot s6 doanh nghiép
khéc cé lgi nhuan giam hon so vdi trude
kiém toan. Tinh trang thong tin bat can
xing dan dén cac nha dau tu loai bo cac
maé chimg khoan ra khoi danh muc dau tu.
Chinh vi vy, CBTT khong tét, cham tré
c¢6 thé 1am ting chi phi cho cic doanh
nghiép.

Theo céc nha dau tu, doanh nghiép 1én
niém yét chi yéu 1a dé huy dong vén qua
thi truong chung khodn. Vi vay, doanh

nghi¢p 1ap 1o thong tin, CBTT khong
chuan hodc gidu giém thong tin khong
tdt, 1a dé truc 1gi hodc chd doi viée phat
hanh chirng khoan thanh cong. Do do, co
quan quan Iy c6 thém cac quy dinh cu thé,
chit ché thi s& han ché duoc tinh trang
trén. Cac doanh nghiép mudn phat hanh
s€ phai co6 y thirc cao hon trong viéc
CBTT ra cong chiing dau tu.

C6 nhiéu nghién ciru vé CBTT cua
doanh nghi¢p dugc thuyc hi¢n trong va
ngoai nudc (Ha Xuan Thach va Trinh Thi
Hop, 2017; bang Ngoc Hung, 2016;
Nguyén Vin Bao, 2015; Juhmani, 2013;
Sweiti and Attayah, 2013; Aljifri and
Alzarouni, 2013). Pa s6 cac nghién ciru
duoc thuc hién ¢ Viét Nam tap trung chu
yéu O toan bd TTCK, san HOSE, san
HNX, san UPCOM va mdt sb linh vuc
nhu: hang tiéu ding, ché bién luong thuc
thuc pham, thily san, xdy dyng,... Nhung
chua c6 nghién ctru ndo vé mirc @6 CBTT
cia nganh bat dong san trén thi trudng
chung khoan Vi¢t Nam trong giai don
2014 —2018.

Nhan thdy duoc tim quan trong cia
viéc CBTT trén thi truong ching khoan,
nghién ctru cac yéu té anh huong dén
mic d0 CBTT cua cac doanh nghiép
nganh bat dong san trén thi truong ching
khoan Viét Nam nhiam danh gia thuc
trang va phan tich cac yéu té anh hudng
dén mic o CBTT, tir 46 d€ xuat mot sb
ham ¥y quan tri gép phan gitp cic nha
hoach dinh chinh sach b6 sung va diéu
chinh mét s6 chinh sach nham ting cuong
mirc 3 CBTT ciing nhu gitip nha dau tu
lwa chon danh muc dau tu c6 hiéu qua.
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2. CO SO LY THUYFZT VA MO
HINH NGHIEN CUU

2.1. Co 6 ly thuyét

2.1.1. Ly thuyét dai dién (Agency
Theory)

Ly thuyét dai dién xac dinh mdi quan
hé dai dién théng qua mot hop ddng, theo
d6 mot hoac mot nhom nguoi (nhiing
ngudi chi s¢ hitu hodc cac co dong) chi
dinh mot hodc hay nhiéu ngudi (nguoi dai
dién) thay mat ho diéu hanh cong ty, tham
chi dua ra cac quyét dinh, cc chinh sach
kinh t& nham toi da hoa loi ich cong ty.
Mébi quan hé dai dién dan dén van dé bat
d6i xtng thong tin do thuc té 13 cac nha
quan 1y c¢6 thé truy cdp thong tin nhiéu
hon c6 dong (Jensen and Meckling,
1976).

2.1.2. Ly thuyét tin hiéu (Signalling
Theory)

Ly thuyét tin hiéu mo ta hanh vi giita
mot bén nam giita thong tin va phat tin
hi¢éu ra thi truong va mét bén s dung
thong tin d6. Ly thuyét nay ciing cho rang
thong tin mat can xing giita doanh
nghiép va nha dau tu s& gy anh huong
dén quyét dinh lya chon cta nha dau tu.
Do vay, dé tranh tinh trang mat can xing
thong tin thi cdc doanh nghié€p phai tu
nguyén cong bd thong tin va dua ra cac
tin hi¢u tich cuc cho thi truong (Watts
and Zimmerman, 1986).

2.1.3. Ly thuyét chi phi sé hitu
(Proprietary Cost Theory)

Ly thuyét chi phi s hiru chi ra nguyén
nhan dugc coi 1a rao can 16n nhat anh
huong dén cong bd thong tin ctia doanh

nghiép. D6 14 vi thé trong canh tranh cia
doanh nghiép, s& anh huong dén quyét
dinh cung cép cac thong tin lién quan dén
doanh nghié¢p. Cac doanh nghi€p c6 quy
mo nho thudng chiu anh huéng nhicu,
néu cong bd thong tin ¢ mirc do 16n nao
d6 hodc cong bd thong tin nhidu hon, s&
c¢6 anh huong khéng t6t dén loi thé canh
tranh cia doanh nghiép trén thi truong.

2.1.4. Ly thuyét vé anh huwéng chinh
tri (Political Theory)

Ly thuyét vé anh hudng chinh tri cho
rang quan li nha nudc nhu Chinh phu,
Quoc hoi, Co quan thué, ... dua ra nhiing
nghi quyét, nghi dinh, quy dinh, quyét
dinh c6 lién quan dén loi ich cta cong ty
(chinh sach thué, han ché doc quyén,
canh tranh,...) dya trén thong tin duogc
cong bd boi cac cong ty va tinh hinh kinh
té chung trong nudc va quoc té.

2.1.5. Ly thuyét nhu cdu von (Capital
need Theory)

Theo Choi (1973) cac cong ty mudn
thu hat von dau tu tir bén ngoai thudng
tang mirc d6 cong bd thong tin, gitip cho
cong ty huy dong von voi chi phi thap
thong qua viéc phat hanh c6 phiéu hoic
nhan gop vén lién doanh,... Theo 1y
thuyét nhu cau vén thi sy canh tranh vé
von din dén mirc 6 cong b thong cia
cac doanh nghi¢p duogc ting lén.

2.2. Cac gia thuyét nghién ciru va
md hinh nghién ciru dé xuat

2.2.1. Quy mo thanh vien HDQT

Nhan t6 quy mé hoi dong quan tri
duogc str dung nhiéu trong cac nghién ciru
trude day. Theo 1y thuyét hién dai thi c6
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sy mau thuan loi ich gitta nha dau tu va
nha quan 1y nén dé han ché viéc xay ra
xung dot thi HDQT 1a yéu t6 rat can thiét
(Jensen and Meckling, 1976). HPQT la
ban giam sat cac hoat dong cia nha quan
1y va dua ra cac quyét dinh chién lugc cta
cong ty, do d6, HDQT c6 quy md 16n, nén
tang kién thirc nhiéu, thyc hién vai tro,
nhiém vy ¢b van va giam sat tot hon vi
thé thong tin dugc cong bd nhiéu nhiéu
hon.

Gid thuyét Hi: HPOT cang nhiéu
thanh vién thi mirc do CBTT cang lon.

Ty 18 HDQT khong diéu hanh =

2.2.2. Ty I¢ thanh viéen HDQT
khong diéu hanh

Theo nghién cuu cua Sweiti and
Attayah (2013); Nguyén Cong Phuong va
Nguyén Thi Thanh Phuong (2014); Ha
Xuan Thach va Trinh Thi Hop (2017) thi
ty 16 thanh vién khong diéu hanh trong
HPQT c6 anh hudng dén mirc d6 cong bd
thong tin, diéu nay cho théy thanh vién
HDQT khoéng tham gia diéu hanh mong
mudn biét duge tinh hinh tai chinh cia
cong ty cling nhu phuong hudng phat
trién kinh doanh thong qua cac BCTC va
cac chi tiéu tai chinh.

S6 thanh vién HDQT khong diéu hanh
Téng s6 thanh vién HDQT

Gid thuyét Ha: Ty 1é thanh vién HPOT khéng diéu hanh cang cao thi mirc 36 CBTT tai
chinh cang lon

2.2.3. Quy mo doanh nghiép

Céc nghién cuu cua Nandi and Ghosh
(2012); bang Ngoc Hung (2016); Huynh
Thi Van (2013); Nguyén Vin Bao (2015)
cho rang cac doanh nghiép c6 quy mé 16n
thuong c6 nhiéu nha dau tu 16n hon
doanh nghiép c6 quy md nhd, thong tin
do ho cong bd thuong nhay cam hon vai
sy giam sat nhiéu hon tir cong chiing, nha
dau tu va Chinh phu. Do d6 thong tin do
ho cong bd thuong duogc sy chu y nhiéu
hon tir cac nha phan tich, cac chuyén gia
tai chinh va BCTC do ho cong b c6 kha
nang dugc xem xét ky hon so véi céac
doanh nghiép c6 quy md nho.

Quy m6 DN duogc do luong nhu sau:

Quy mé DN = Log (Téng tai sdn)

Gid thuyét Hs: Quy m cong ty cang
[6n thi muc do CBTT cang nhiéu.

2.2.4. Thoi gian niém yét ciia doanh
nghiép

Céac nghién ctru trudc ddy ciia Nguyén
Cong Phuong va Nguyén Thi Thanh
Phuong (2014), Nguyén Vian Bao (2015)
cho rang thoi gian niém yét ciia doanh
nghiép c6 mdi quan hé thuan ch1eu voi
cong bd thong tin. Thoi gian niém yét lau
nam thi doanh nghiép cong bd thong tin
nhiéu hon, cac doanh nghiép c6 thoi gian
niém yét lau nam thi viéc 18p, trinh bay
BCTC theo thoi gian s€ dugc cai thién
hon vi vay ¢6 thé cong bd nhiéu thong tin
hon doanh nghiép méi niém yét.
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Gid thuyét Hy: Thoi gian niém yét cang
lau, mirc do CBTT cang cao.

2.2.5. Kiém todn déc ldp

Sweiti and Attayah (2013); Aljifri and
Alzarouni (2013); DPang Ngoc Hung
(2016); Nguyén Vin Bao (2015);... phan
chia quy mo cong ty kiém toan doc lap
thanh 2 nhoém kiém toan: nhém cong ty
kiém todn thuéc nhém Big 4
(PricewaterhouseCoopers (PWC),
Deloitte (Deloitte), Ernst and Young
(E&Y), KPMG) va nhém cong ty kiém
toan khong thudc Big 4. V61 nhan dinh la
néu cong ty dugc kiém toan bdi nhom
cong ty kiém toan Big 4 thi thong tin cong
b6 ¢6 thé nhiéu hon cong ty khéc.

Gid thuyét Hs: Néu cong ty dwoc kiém
todn boi 4 cong ty kiém todn 1én gom
PWC, Deloitte, E&Y, va KPMG (Big4),
BCTC céc cong ty sé cong bé nhiéu théng
tin hon.

2.2.6. Don bay tai chinh

Theo Ahmed and Nicholls (1994);
Juhmani (2013); Dang Ngoc Hung
(2016); Nguyén Thi Thu Hao (2015) céc
doanh nghiép c6 don bay tai chinh cao co
mirc do cong bd thong tin nhiéu hon vi
cac chil ng s& dua ra cic yéu ciu rang
budc vé mirc d6 cong bd thong tin va chit
lugng thong tin cong bd dé bao vé quyén
loi chu no.

Don bcf){ tai chinh = T ong No phdi trd/
Tong Nguon von

Gid thuyét He: Pon bdy tdi chinh cang
cao thi cong ty CBTT cang nhiéu.

2.2.7. Kha nang sinh loi

Theo ly thuyét hién dai, cac doanh
nghi¢p hoat dong hiéu qua thi nha quan
tri s& chi dong cong bd thong tin nhidu
hon dé thoa thuan vé muc thudng cho ho
theo nghién ctru ctia Nguyén Xuan Thach
va Trinh Thi Hop (2015), Pang Ngoc
Hung (2016), Nguyén Cong Phuong va
Nguyén Thi Thanh Phuong (2014). Kha
nang sinh 101 cling nang cao gia tri cla
doanh nghiép trén thi truong lao dong
(Barako, 2007). Dong thoi, kha ning sinh
101 cang cao tac dong tich cuc t6i gia co
phiéu trén thi trudng von.

Ty sudt sinh 1o trén Tai san (ROA) =
Loi nhugn sau thué/Tong TS

Gid thuyét H7: Mikc sinh 10i cang cao
thi mirc dp CBTT cang lon.

2.2.8. Kha nang thanh todn

Kha nang thanh todn hay con goi la
tinh thanh khoan 1a kha nang dap ng tinh
hinh no ctia doanh nghiép trong ngin han.
Thanh khoan 1a mét dac tinh quan trong
cua cong ty trong do c6 anh huong 16n
dén muc d6 cong bd thong tin ctia doanh
nghi¢p, theo Nandi and Ghosh (2012);
Nguyén Vin Bao (2015).

Tinh thanh khoan (L1Q) = Tai san
ngan han / No ngan han

Gid thuyét Hs: Kha nang thanh toan
cang cao, cong ty CBTT cang nhiéu.

Trén co so 1y thuyét nén va ké thira cac
nghién ctru trudc day cua DPang Ngoc
Hung (2016); Huynh Thi Van (2013);
Nguyén Vin Bao (2015); Aljifri and
Alzarouni (2013), Sweiti and Attayah
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(2013), Nandi and Ghosh (2012);..
nhom tac gia dé xuat mo hinh nghién ciru
sau:

Quy mé thanh vién HBQT

Ty 18 thanh vién HDQT khong diéu hanh

Quy mé doanh nghiép

Thoi gian niém yét cia DN

Mite d6 cong bd

thong tin

Kiém toan ddc lap

Don by tai chinh

Kha ning sinh loi

Kha nang thanh toan

Hinh 1. M6 hinh nghién ctru dé xuat

3. PHUONG PHAP NGHIEN CUU
3.1. Thu thép s6 liéu

Dt liéu trong nghién ctu dugc thu
thap tir BCTC di dugc kiém toan cta 56
cong ty bat dong san niém yét trén TTCK
Viét Nam trong 5 nam 2014 — 2018, bao
gom 280 quan sat. Do dir liéu trong
nghién ctou vura theo thoi gian va theo
khong gian nén dé tai st dung phuong
phap phan tich hoi quy voi dir liéu bang
dé xac dinh cac yéu té anh hudng dén
muc d0 CBTT.

3.2. Phuwong phap nghién ciru

Pé tai str dung céc phuong phap nhu
thong ké md ta nham thong ké va mo ta
cac mau nghién ciru va cac bién dua vao
moé hinh nghién ctru, dé phan tich cac

nhan t anh huéng dén muc do CBTT
nhom tac gia sir dung phuong phap phan
tich hoi quy tuong quan wdc lugng binh
phuong bé nhat (OLS) dé phén tich. Tuy
nhién, mo hinh hi quy OLS lai xem xet
cac DN 1a ddng nhat, diéu nay thuong
khong phan anh ding véi thuc té vi moi
DN 1a mét thuc thé riéng biét, c6 nhimng
dac didm riéng hoan toan khac nhau ma
c6 thé anh huong dén mirc 46 CBTT. Nhu
vay, mo hinh OLS c6 thé dan dén cac udc
luong bi sai 1éch khi khong kiém soat
dugc cac tac dong riéng bi¢t nay. Tuy
nhién, vdi mo hinh céc tac dong ¢ dinh
(FEM) va mé hinh cac tic dong ngau
nhién (REM) ta c6 thé kiém soat dugc cac
tac dong riéng biét nay.
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Chon cic muc thong tin cong bd
trong BCTC

Nghién ctru thlet 1ap cac myc thong tin
dua trén cac yéu cau cla thong tin ké toan
theo quy dinh ctia Chuin muc ké toan
Viét Nam s6 21 “Trinh bay BCTC”,
Chuan muc ké toan Viét Nam sb 25
“BCTC hop nhat” va ché d6 ké toan DN
theo Théng tu s6 200/2014-BTC, Thong
tur s6 155/2015-BTC ctia B6 Tai chinh vé
cong bd thong tin trén thi truong ching
khoan. Két qua c6 83 muc thong tin can
duogc cong bd trén BCTC.

NiH

Po lwdng bién phu thudce

Bién phu thudc 1a muc do cong bd
thong tin trén BCTC cua cac doanh
nghiép. Trong bai nghién clru nay tac gia
chon phuong phap do luong cong bd
thong tin theo phuong phép do luong
khong trong s6. Phuong phap nay duoc
rat nhidu nha nghién ctu trudc day sur
dung nhu: Wallace (1987), Ameh and
Nicols (1994), Ansah (1998),... voi tiéu
chi thong tin dugc cong bb gan gid tri 1a
“1”, khong cong bd gan gid tri 1a “0”.

Chi s6 mirc d6 cong b thong tin dugc
tinh cho mo1 doanh nghiép nhu sau:

2. di

=1

Trong d6: 1j 1a chi s6 cong bd thong
tin cia doanh nghiép j, 0< 1) <1;

nj: s6 lugng thong tin duoc cong b boi
doanh nghiép j; n <83

dij =1 néu thong tin i dugc cong b(f),
dij = 0 néu thong tin khong dugc cong bo.

nj

Tiéu chi do luong miac d0 CBTT duoc
trinh bay ¢ Phu luc 1.

Po lwong cac bién doc lap

Viéc do luong cac bién doc lap duoc
tac gid ké thua cua nhi€u nghién clru
trudc day va thong ké nhu sau:
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Bang 1. Tom tit mo ta cac bién doc lap va dau ky vong

STT Ky Tén bien Cach do luong Tac gia ting st dung Dau ki

hiéu vong

1 X1 Quymd S6 thanh vién HDQT Juhmani (2013), Nandi
HDbQT and Ghosh (2012), Nguyén +

Van Bao (2015), Bang
Ngoc Hung (2016)

2 X2  Tylé HDQT  S6 thanh vién HDQT khong  Sweiti and Attayah (2013);
khong diéu diéu hanh/Tong s6 thanh Nguyén Thi Thu Hao +
hanh vién HDQT (2015), Nguyén Vin Bao

(2015)

3 X3  Quymd Logarith cta tong tai san Nandi and Ghosh (2012),

doanh nghiép biang Ngoc Hung (2016), +
Nguyén Vin Bao (2015)

4 X4  Thoi gian Lay thoi gian tir khi doanh Nandi and Ghosh (2012),
niém yét nghiép niém yét 1an dau trén  Owusu — Ansah (1998),
cua doanh so giao dich dén thoi diém  Nguyén Vin Bao (2015) +
nghiép nghién cuu

5 X5  Kiém Bién gia: Aljifri and Alzarouni
toan doc lap 0 - néu cong ty kiém toan (2013), Sweiti and Attayah

ddc 1ap khong thudc Big 4 (2013), bang Ngoc Hung +
1 - néu cong ty kiém toan (2016), Nguyén Vin Bao
doc 1ap thudc thudc Big 4 (2015)

6 X6  Ponbiytai  Tongno phai trd/ Téng Juhmani (2013), Nandi

chinh ngudn von and Ghosh (2012), Bang +
Ngoc Hung (2016),
Nguyén Vin Bao (2015)

7 X7  Khanang Loi nhuén sau thué / Téng Nguyén Xuan Thach,

sinh 101 tai san Trinh Thi Hop (2017), +
Nguyén Vin Bao (2015),
bang Ngoc Hung (2016)

8 X8  Khaning Tai san ngén han/No ngén Nandi and Ghosh (2012), N

thanh toan han Nguyén Vin Bao (2015),

(Nguon: Téc gia tong hop tir cdc nghién cieu trude ddy)
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4. KET QUA NGHIEN CUU VA
THAO LUAN

4.1. M6 ta miu nghién ciru
S6 liu thu thap duge tir BCTC cua 56
cong ty nganh BDS ni€m yét trén thi
truong chirng khoan Viét Nam. Trong do,

s6 lugng cong ty niém yét trén HOSE 1a
42 cong ty, chiém ty trong 75%; s6 luong
cong ty niém yét trén HNX 13 13 cong ty,
chiém ty trong 23%, con lai 1 cong ty
niém yet trén san UPCOM, chiém ty
trong thap nhat 1a 2%.

Bang 2. Théng ké méu nghién ctru

So giao dich ching khoan S6 quan sat Ty trong (%)
HNX 13 23
HOSE 42 75
UPCOM 1 2
Tong 56 100

(Nguon: Két qua phan tich sé liéu, nam 2020)

4.2. Thong ké md ta cac bién trong
mo hinh nghién ciru

Mttc do CBTT va cac yéu t6 anh
huong dugc thu thap va tinh toan trén
phan mém Stata. Nhin vao Bang 3, ta thiy
mic d0 CBTT cua ciac doanh nghiép
nganh BPS niém yét trén thi trudong

ching khoan Viét Nam dat trung binh la
0,83 so voi mirc d cong bd day du thong
tin 1a 1, do 1éch chuan 0,060, gia tri nho
nhat 13 0,71, cao nhat 1 0,95. Két qua cho
thdy, cac doanh nghiép dang dan hoan
thién CBTT trén BCTC, tién dén qua
trinh hoi nhép kinh té qudc té.

Bang 3. Thong ké mo ta cac bién trong dé tai nghién ciru

Chi tiéu S6 Trung DG léch Gia tri Gia tri
quansat  binh chuan nho nhat  16n nhat
Muc do CBTT 280 0,830 0,060 0,71 0,95
Quy mo HbQT 280 5,854 1,359 3 9
Ty 1¢ HDQT khong diéu hanh 280 0,709 0,149 0,4 1
Quy mo6 doanh nghiép 280 12,240 0,640 11,087 14,459
Thoi gian niém yét cia DN 280 8,829 2,262 3 18
Pon bay tai chinh 280 0,548 0,305 0,013 3,629
Kha nang sinh 101 280 0,040 0,102 -0,853 0,718
Kha néng thanh toan 280 2,483 2,247 0,230 18,671

(Nguon: Két qua phdn tich sé liéu, nam 2020)
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Quy mé thanh vién HPQT hay sb
thanh vién HDQT trong mot cong ty BDS
dat mtrc trung binh 1a 5,854, d6 1éch
chuan 1a 1,359. Quy md doanh nghiép
anh huong thuan chiéu véi muc do
CBTT. Trong cac cong ty nghién ctru, it
nhat 1a 3 thanh vién HPQT va cao nhét 1a
9 thanh vién.

Ty 1¢ thanh vién HPOT khéng diéu
hanh dat muc trung binh 1a 0,709, 6 1éch
chuan 0,149, s6 thanh vién khong tham
gia diéu hanh thap nhat 13 0,4, tic khoang
40% thanh vién HDQT khong tham gia
diéu hanh cong ty, nhung ciing c6 cong ty
ty 1¢ thanh vién HDQT khong tham gia
diéu hanh 1a 1, tirc 12 100% ho thanh vién
HPQT khong diéu hanh cong ty.

Quy mé doanh nghiép binh quan cua
cac Cong ty nganh BDS la 12,241 va do
léch chuan 0,640. Quy md tai san cao
nhat 1a 14,459 cta Tap Poan VinGroup
(mi c6 phiéu VIC) voi tong tai san hon
287.974 ty dong vao nam 2018, quy md
tai san thip nhat 1 11,087 thudc vé Tong
Cong ty Dau tu Phat trién Nha va D6 thi
Nam Ha Noi (ma c6 phiéu NHA) nim

2014 v6i tong tai san khoang 122 ty dong.
Sy bién dong tong tai san giira cong ty co
quy mé 16n nhat va cong ty c6 quy md
nho nhét 13 rat 16n, nén chi tiéu quy mé
DN dugc do luong bang logarithm cia
tong tai san.

Thoi gian niém yét ciia DN trung binh
1a 8,829, do léch chuan la 2,262. Thoi
gian niém yét cia doanh nghiép tinh tir
thoi gian doanh nghiép niém yét trén thi
truong chimg khoan dén thoi gian nghién
ctru. Thoi gian hoat dong cao nhat 1a 18
nam thudc vé cong ty cd phan Co dién
lanh (ma c6 phiéu REE). Cong ty c6 phan
Co dién lanh va cong ty c6 phan Sam
Holdings (ma co phiéu SAM) 13 2 cong ty
thuc hién phién giao dich dau tién trén
Trung tdm Giao dich Ching khoan
TP.HCM.

Kiém todn déc ldp, nhin vao Bang 4 ta
thiy, ty trong cac doanh nghiép chon
cong ty kiém toan thudc nhom kiém toan
BCTC chiém 42,5%, con lai 57,5%
doanh nghiép chon cong ty kiém toan
khéc kiém toan.

Bang 4. Thong ké mo ta bién chii thé kiém toan

Chu thé kiém toan Tan s6 Ty trong (%)
Cong ty kiém toan thudc nhom Bigd 119 42,5
Cong ty kiém toan khong thuéc nhém Bigd 161 57,5
Tong 280 100

(Nguon: Két qua phan tich sé liéu, nam 2020)

DPon by tai chinh dat muc trung binh 13
0,548, d6 léch chuan 1a 0,305. Pon bay

tai chinh cao nhat 1a 3,629 thudc vé cong
ty CP Pau tu va Kinh doanh Nha Khang

Pién (ma chimg khoan KDH), déu nay
cho thay rang tong n¢ phai tra cia cong
ty cao khoang 3,6 1an tong von chu s&

hitu, cong ty dang str dung ng phai tra dé
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tao ra loi nhuan trén téng nguén von.
Doanh nghiép str dung don bay tai chinh
thip nhét chi 0,013 14 cong ty c6 phan
Phat trién Ha téng Vinh Phiic (m ¢6
phiéu IDJ) voi tong ng phai tra khoang 3
ty, trong khi tong ngudn vén khoang 227
ty vao nam 2015.

Kha nang sinh loi binh quan 1a 0,040,
d6 léch chuan 1a 0,102. Cong ty c6 kha
nang sinh 1i thap nhat 1a - 0,853 thudc vé
cong ty cd phan BPS Du lich Ninh Van
Bay (mi c¢6 phiéu NVT) vao nim 2017,
loi nhuan sau thué cia cong ty 1a am
khoang 455 ty, nhu vay, viéc st dung tai
san dé sinh loi cua cong ty khong hiéu
qua. Kha ning sinh 10i cao nhat 13 0,718
thudc vé cong ty ¢ phan Pau tu va Kinh
doanh Nha Khang Pién (ma chimg khoan
KDH), diéu nay chimg t6 cong ty str dung
tai san dé tao ra loi nhuan rat hiéu qua.

Khd nang thanh todn binh quan la
2,483, d6 léch chuan 1 2,247. Cong ty co
kha nang thanh toan cao nhét la cong ty
18,671 thudc vé cong ty cd phan Phat
trién Ha tang Vinh Phic (mé c6 phiéu
IDV). Tong tai san ngdn han cia cong ty
c6 kha nang thanh toan cho ng ngan han
14 18,671 lan. Cong ty c6 kha nang thanh
toan thap nhat 1a 0,230 thudc vé cong ty
cb phan Phat trién D6 thi Cong nghiép S6
2 (mi c6 phiéu D2D).

4.3. Kiém tra moi twong quan giira
cac bién dgc lap trong mo hinh

Nhin vao Bang 5, ta thay giita cac bién
doc 1ap trong mo hinh c6 hé sb twong
quan twong dbi thap (nho hon 0,8) nén
cac bién doc l1ap du diéu kién dua vao mo
hinh nghién ctru (Mai Van Nam, 2004).

Bang 5. Ma tran hé s6 twong quan gitta cac bién

Ty 1&
thanh Thei . . .
Quy Vvién Qu}/ gian Ch}l on tha tha
I mo . the ... nang nang
mo HDbQT niém .2 bay tai .
A doanh L, p sinh  thanh
HPQT  khdng hia yét cua toan hinh 15i toan
didy  PEMEP DN !
hanh
Quy mé HbQT 1,000
Ty 1¢ thanh vién_
HDPQT khéng didu 0,2803 1,000
hanh
Quy md DN 0,181 10,2435 1,000
Thoi gian niém yet 02239 0,498 0,1568 1,000
cua DN ‘
Chu thé kiém toan 0,0609 0,0582 0,1718 0,1229 1,000
Don bay tai chinh 0,0551 0,0677 0,02 0,071 0,0006 1,000
Kha nang sinh 16 0,0093 0,043 0,0415 0,077 0,085 0,4162 1,000
Kha ning thanh toan ~ -0,0364 -0,0631 0,0095 -0,1856 -0,0754 0,0093 0,2071 1,000
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(Nguon: Két qua phan tich sé liéu, nam 2020)

4.5. Kiém dinh dé lya chon mé hinh
hoi quy phu hep

Can cr vao sd liéu di tinh toan duoc,
cac mo hinh udc lugng dugc thuc hién dé
xéac dinh cac yéu td anh huéng dén muc
do CBTT cua cac cong ty nganh BDS.

Nghién ctru 1an luoc wdc luong ca 3
mo6 minh theo cac phuong phap: binh
phuong bé nhit (Ordinary Least Squares
- OLS), mb hinh tac dong c¢b dinh (Fixed
Effect Model - FEM), m6 hinh tac dong
ngau nhién (Random Effect Model -
REM) va str dung cac kiém dinh nham
xéac dinh mo hinh nao 1a phu hop nhat.

Béng 6. Két qua mo hinh hoi quy OLS

Mitrc 360 CBTT Hé s6 hoi quy Sai s6 chuan  Gia trj p
Quy mo HbQT 0,0053 0,0022 0,018
Ty 1€ thanh vién HPQT khong diéu hanh 0,1271 0,0204 0,000
Quy md doanh nghiép 0,0284 0,0049 0,000
Thoi gian niém yét DN 0,0032 0,0013 0,017
Chu thé kiém toan 0,0085 0,0059 0,149
bon béy tai chinh 0,0189 0,0103 0,068
Kha nang sinh 161 -0,0026 0,0317 0,934
Kha nang thanh toan 0,0050 0,0013 0,000
Hé s6 tu do 0,3072 0,0551 0,000

S6 quan sat = 280

Gia trj cta kiém dinh F (8, 271) = 21,29
Muc ¥ nghia cua m6 hinh: 0,0000
R?=0,3859

R? hiéu chinh = 0,3678

(Nguon: Két qua phan tich sé liéu, nam 2020)

Két qua Bang 6 cho thiy mé hinh hoi
quy c6 ¥ nghia théng ké voi Prob>F =
0,000 (< 0,05), bién mic d6 CBTT phu
thudc vao cac bién doc 1ap cua mo hinh.
Két qua phén tich hdi quy cho thay R?
hi¢u chinh c6 gia tri la 0,3678 (36, 18%).
Két qua nay gan tuong dong v6i nhiéu
nghién ctru trudc ddy nhu: Ahmed (1996)
c6 R? hiéu chinh 1a 0,332 (33,2%), cua

Owusu — Anasah (1998) 1a 0,345 (34,5%)
va ctia Nguyén Cong Phuong va Nguyén
Thi Thanh Phuong (2014) 1a 0,386
(38,6%), Ha Xuan Thach va Trinh Thi
Hop (2017) 1a R? hiéu chinh la 0,17
(17%).

Tiép theo, nhom tac gia kiém dinh mo
hinh tac dong c6 dinh FEM.
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Bang 7. Két qua mé hinh tic dong cb dinh (FEM)

Mirc d6 CBTT Hé s6 hoi quy  Sai sé chudn  Gia tri p

Quy m6 HPQT 0,0046 0,0026 0,080
Ty 1é thanh vién HPQT khong diéu hanh 0,1380 0,0239 0,000
Quy mo doanh nghiép 0,0286 0,0059 0,000
Thoi gian niém yét cia DN 0,0024 0,0021 0,265
Chu thé kiém toan -0,0164 0,0293 0,577
Pon bay tai chinh 0,0344 0,0160 0,033
Kha ning sinh 16i -0,0523 0,0440 0,236
Kha nang thanh toan 0,0052 0,0026 0,044
Hé s6 tu do 0,3111 0,0719 0,000

S6 quan sat = 280

Gia tri kiém dinh F (8,216) =12,38
Mtrc y nghia cua mo6 hinh: 0,0000
R?=0,3143

(Nguon: Két qua phan tich sé liéu, nam 2020)

Két qua mo hinh FEM ¢ y nghia
théng ké & muc Prob > F = 0,0000 (<
0,05). Két qua nghién ctru cho thiy bién
doc 1ap giai thich 31,43% su thay doi cla
bién phy thuoc v6i R binh phuong =
0,3143, trong d6 c¢6 5 bién c6 ¥y nghia

thong ké 1a Quy moé HPQT, Ty 1¢ HPQT
khong di€u hanh, Quy mé doanh nghiép,
Don bay tai chinh, Kha nang thanh toan.

Két qua kiém dinh mé hinh tac dong
ngau nhién (REM) nhu sau:

Bang 8. Két qua mo hinh tic dong ngiu nhién (REM)

Mtrc @6 CBTT Hé s6 hoi quy  Sai s6 chuan  Gia tri p
Quy mo HbQT 0,0054 0,0022 0,018
Ty 1é thanh vién HPQT khéng diéu hanh 0,1271 0,0204 0,000
Quy mo doanh nghi¢p 0,0284 0,0047 0,000
Thoi gian niém yét cua DN 0,0032 0,0013 0,017
Chii thé kiém todn 0,0085 0,0059 0,148
Pon bay tai chinh 0,0189 0,0103 0,066
Kha nang sinh 161 -0,0026 0,0317 0,934
Kha néng thanh toan 0,0050 0,0013 0,000
Hé s6 tu do 0,3072 0,0551 0,000

Sb quan sat = 280

Kiém dinh Wald chi2 (8) = 170,33
Mtrc y nghia cua md hinh: 0,0000
R?=0,3061

(Nguon: Két qua phdn tich sé liéu, nam 2020)
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Két qua md hinh REM c6 y nghia
théng k& & muc Prob > F = 0,0000
(< 0,05). Két qua nghién ctru cho thiy
bién doc 1ap giai thich 30,61% su thay dbi
ctia bién phu thudc véi R binh phuwong =
0,3061.

Dé lua chon md hinh c6 ¥ nghia va phu
hop nhét, nghién ctru thyc hién kiém dinh
Hausman.

Két qua kiém dinh Hausman:
Prob>chi2 =0,8114 (Prob > 0,05) nén m6

hinh tic dong ngiu nhién (REM) 1a phu
hop va dugc lya chon dé gidi thich cac
yéu t6 anh huong dén mirc 6 CBTT cua
cac doanh nghiép BDS niém yét trén thi
truong ching khoan Viét Nam.

4.6. Kiém dinh cic khuyét tat cia
mo hinh nghién ciru
Két qua kiém dinh cac khuyét tat cua mo
hinh dugc trinh bay trong Bang 9 nhu
Sau.

Bang 9. Két qua kiém dinh cac khuyét tat cia mo hinh nghién ciru

Két qua kiém dinh phuong sai sai s6 thay doi

chi2(l)= 1,77
Prob > chi2 = 0,1830

Két qua kiém dinh ty tvong quan

Kiém dinh Wooldridge cho hién tuong tu twong quan trong dir li¢u bang
HO: Khong c6 hién tuong tu tuong quan

F (1, 55) = 0,088
Prob >F =0,7682

(Nguon: Két qua phan tich sé liéu, nam 2020)

- Kiém dinh phuong sai sai sb thay doi
bang cong thic xttest0. Két qua kiém
dinh cho thay, Prob > chi2 = 0,1830 >
0,05 thudc mién chép nhan Ho: “Phuong
sai sai s& khong thay d6i”, bac bo gia
thuyét Hy v6i Prob > chi2 <0,05 “Phuong
sai sai sO thay d6i”, néi cach khic mo
hinh khong xay ra hién tugng phuong sai
sai sO thay doi.

- Kiém dinh ty twong quan trong dir liéu
bang bang cong thuc xtserial. K&t qua

kiém dinh cho thay, Prob > F = 0,7682 >
0,05, khong cg’> hién tuong tuong quan
chuoi gitra bién phu thudc va bién doc
1ap.

- Kiém dinh da cong tuyén. Két qua
nhu sau:

Nhin vao Bang 10, ta thiy tat ca VIF
deéu nhé hon 2, nén khong c6 hién tugng
da cong tuyén xay ra.
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Bang 10. Két qua kiém dinh da cong tuyén

Bién VIF 1/VIF
Kha nang sinh 161 1,30 0,7683
DPon bay tai chinh 1,23 0,8148
Ty 18 thanh vién HDQT khong diéu hanh 1,14 0,8740
Quy moé HPQT 1,14 0,8767
Thoi gian niém yét cia DN 1,13 0,8841
Quy mo6 doanh nghi¢p 1,12 0,8935
Kha nang thanh toan 1,11 0,9005
Chu thé kiém toan 1,06 0,9473
Trung binh VIF 1,15

(Nguon: Két qua phan tich sé liéu, nam 2020)

4.7. Phan tich cac yéu t6 anh huéng
dén mirc 39 CBTT cia cong ty nganh
bat dong san niém yét trén thi truong
chirng khoan Viét Nam

T két qua l;iém dinh Hausman mo
hinh phu hop dé phan tich dir liéu 1a mo

hinh tic dong ngau nhién (REM).

Két qua mo hinh tac dong ngau nhién
(REM) cho thdy c6 6 bién doc lap anh
huong dén mirc 46 CBTT ciia cac doanh
nghiép nganh BDS niém yét trén thi
truong chung khoan Viét Nam.

Bang 11. Két qua md hinh tac dong ngau nhién (REM)

Murc d6 CBTT Hé s6 hoi quy  Saisd chuan Gia tri p
Quy mo HbQT 0,0054 0,0022 0,018
Ty 1€ thanh vién HPQT khong diéu hanh 0,1271 0,0204 0,000
Quy m6 doanh nghiép 0,0284 0,0047 0,000
Thot glan niém yet cua DN 0,0032 0,0013 0,017
Chu thé kiém toan 0,0085 0,0059 0,148
Pon bay tai chinh 0,0189 0,0103 0,066
Kha nang sinh 161 -0,0026 0,0317 0,934
Kha nang thanh toan 0,0050 0,0013 0,000
Hé s6 tu do 0,3072 0,0551 0,000

S6 quan sat = 280

Kiém dinh Wald chi2 (8) = 170,33
Mtrc y nghia cua md hinh: 0,0000
R?=0,3061
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Quy mé HDQT c6 muc y nghia 5% va
mang diu duong véi hé s6 B 1a 0,0054,
dang nhu ky vong ban dau. Quy md
HDQT anh hudng tich cyc dén muc do
CBTT, quy m6 HPQT cang 16n thi vai tro
giam sat, dua ra quyét dinh tot hon va
giam sy bat can xtng thong tin (Sweiti
and Attayah, 2013), c6 nghia la quy mo
HDQT cang 16n thi mtrc 460 CBTT cang
cao. Két qua nghién ctru phu hop voi
nghién ctru ciia Nandi and Ghosh (2012),
Ding Ngoc Hung (2016), Nguyén Thi
Thu Hao (2015).

Ty I¢ thanh vién HPQT khéng diéu
hanh c6 muc ¥ nghi 1% va mang dau
duong véi hé s6 B 1a 0,1271. Theo ly
thuyét dai dién thi c6 sy mat can doi
thong tin gitra nhitng nguoi chi doanh
nghi¢p va va nhiing nguoi quan ly cong
ty. Do véy, cac thanh vién HDQT cang
mong mudn thong tin trén BCTC thé hién
cang nhiéu, minh bach va kip thoi. Két
qua nay phu hop véi nghién cliru cua
Nandi and Ghosh (2012), Sweiti and
Attayah (2013), Nguyén Thi Thu Hao
(2015).

Quy mé doanh nghiép c6 muc y nghia
1% va mang dau duong. Ly thuyét dai
dién cho rang, quy m6 doanh nghi¢p cang
16n thi ¢6 nguon luc kinh té, kinh nghiém
chuyén mon can thiét dé thuc hién BCTC
chat luong va s& CBTT nhiéu hon. Két
qua nay phu hop véi nghién clru cia
Juhmani (2013), Aljifri and Alzarouni
(2013), Nandi and Ghosh (2012), Ha
Xuan Thach va Trinh Thi Hop (2017),
Nguyén Thi Thu Hao (2015),...

Thoi gian niém yét ciia doanh nghiép
c6 murc y nghia 5% va anh huéng thuan
chiéu v6i mirc @6 CBTT véi hé sb B 1a
0,0032. Do vay, doanh nghiép c6 thoi
gian niém yét 1au nam thi mac d¢6 CBTT
cang nhiéu. Két qua nghién ctru phu hop
voi nghién ctu cia Nguyén Cong
Phuong va Nguyén Thi Thanh Phuong
(2014). Tuy nhién két qua nghién ctru
Nandi and Ghosh (2012) cho thiy thoi
gian hoat dong cua doanh nghiép khong
anh huéng dén mirc do CBTT.

Don bdy tai chinh c6 muc y nghia
10% va anh hudng thuan chiéu véi muc
d6 CBTT voi hé s6 B 12 0,0189. Theo Iy
thuyét dai dién, mot doanh nghiép co ty
trong cac khoan no 16n trong co ciu
ngudn von ctia doanh nghiép sé& lam ting
mau thuin gilta bén dai dién va cac chu
so hitu. Vi vay, nha quan li s& cung cap
thém nhiéu thong tin trong BCTT dé ciing
¢d niém tin cua cac chu ng. Do do, don
bay tai chinh cang 16n thi mac 46 CBTT
cang cao. Két qua phu hop vai nghién ctru
cua Juhmani (2013).

Kha ndang thanh todan c6 mac y nghia
1% va anh hudng thuan chiéu véi mirc o
CBTT voihé s6 B 120,0050. Diéu nay cho
thy, khi cic doanh nghiép BDS c6 kha
nang thanh toan cao thi mic do CBTT
cang cao. Cac doanh nghi¢p BDS c6 xu
huéng cung cap thong tin nhiéu ‘hon dé
cac nha dau tu thiy duoc loi thé vé tai san
dam bao cua doanh nghiép, tir d6 ho s€ tai
trg von cho cac doanh nghiép nhiéu hon.
Két qua phu hop véi nghién ciu cia
Nandi and Ghosh (2012), Nguyén Vin
Bao (2015).
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Chii thé kiém todn khong co y nghia
thong ké, hay noi cach khac bién nay
khong anh hudng dén mirc 6 CBTT. Két
qua nghién ctru nay phu hgp voi nghién
citu cua Aljifri and Alzarouni (2013),
Nguyén Thi Thu Hao (2015).

Kha nang sinh loi khong c6 y nghia
thong ké, hay noi cach khac khong anh
huong dén két mirc 46 CBTT ciia cac
doanh nghiép. Két qua nghién ciru nay
nguoc lai v6i két qua nghién ctru ctia Ha
Xuan Thach va Trinh Thi Hop (2017),
bang Ngoc Hung (2016).

5. KET LUAN VA HAM Y QUAN
TRI

5.1. Két luan

Két qua udc lugng mo hinh hoi quy tac
dong ngau nghién (REM) cho thiy quy
md HPQT, ty 16 HDQTkhong diéu hanh,
quy md doanh nghiép, thoi gian niém yét
ciia doanh nghiép, don bay tai chinh va
kha ning thanh todn 13 cac yéu t6 anh
huong dén mirc 3o CBTT cua cac doanh
nghiép nganh bat dong san. Qua do,
ngudi sit dung BCTC c¢6 thé dy doan
dugc nhitng doanh nghi¢p c6 quy md
HDQT 16n, ty 16 HPQT khéng diéu hanh
cao, quy mo doanh nghiép cang 16n, thoi
gian niém yét cua doanh nghiép cang lau,
don bay tai chinh va kha niang thanh
khoan cao thi BCTC cua doanh nghiép s&
cung cap nhiéu thong tin hon. Diéu nay
c6 thé gitip cac nha dau tu tiét kiém thoi
gian va chi phi tim kiém thong tin, gitip
cac nha dau tu lya chon danh muc dau tu
hi¢u qua.

5.2. Ham y quan tri

Dua vao két qua phan tich, nghién ctru
dua ra mot s6 ham ¥ quan tri nhu sau:

Doi véi doanh nghiép

Cac doanh nghiép xay dung tiéu chi
cho thanh vién HDQT huodng t61 tuong
lai gin, thit chit cac quy dinh vé khai
niém “doc lap” theo thong tu
121/2012/TT-BTC nhu: doc lap trong
quan hé nhan than, ddc 1ap trong quan hé
s6 hitu va kinh té.

Céc doanh nghiép c6 thé chu dong thué
nhiing ca nhan bén ngoai lam thanh vién
HPQT dé tang tinh doc lap, cac thanh
vién nay s€ gilp cong ty nang cao hiéu
qua hoat dong va minh bach hon trong
CBTT. Céc thanh vién HPQT duogc thué
nay phai 1a nguoi ¢ du ning lyc, kién
thirc chuyén mon, ¢ kinh nghiém vé linh
vuc ma doanh nghi¢p dang hoat dong.

Céc doanh nghi¢p BDS nén ap dung
cac bi¢n phap lam lanh manh tinh hinh tai
chinh. Cai thién hon nita tinh hinh thanh
toan va kha nang thanh toan, dac biét la
kha ning thanh toan bang tién.

Déi véi nha dau tw

Ludn ludn chu dong cap nhat thong tin
tir Uy ban chirg khoan Nha nudc, Bo tai
chinh va céac tap chi chuyén nganh lién
quan.

Nha dau tu nén hoc héi nang cao kién
thirc, danh thoi gian nghién ciu BCTC
cua cac doanh nghi¢p, phan tich vu nhuogc
diém, dong thoi nén co sy so sanh céc chi
tiéu tai chinh vdi cac doanh nghiép cung
nganh. Bén canh do6, nha dau tu nén xem
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xét cac yéu té nhu quy mé HPQT, ty 18
HPQT khong diéu hanh, thoi gian niém
yét, quy mo doanh nghiép, don bay tai
chinh va kha nang thanh toan c6 anh
hudéng dén mirc do cong bd thong tin cua
doanh nghiép.

Déi véi Uy ban chirng khoan Nha
nwoc

Pé dam bao cho thi truong chimng
khoéan hoat dong lanh manh, minh bach
va cong bang, bao vé quyén loi cua nha
dau tu. Cac cong ty niém yét phai thuc
hién CBTT day du, chinh xac, kip thoi
theo quy dinh ciia B6 Tai chinh va Uy ban
ching khoan Nha nudc.

Hoan thién cac quy dinh vé CBTT cua
cong ty niém yét trén thi truong chimg
khoan dé c6 thé hoi nhap kinh té véi cac
nuéc trong khu vuc va qudc té, can phai
c¢6 quy dinh bat budc ddi véi cac cong ty
niém yét phai CBTT bang tiéng Viét va
tiéng Anh.

Uy ban chitg khoan Nha nudc nén ké
thira cic nudc trén thé giéi nhu
Singapore, An do, Uc, ... bit budc cac
doanh nghiép nén dua van d¢ phat trién
bén viing bao gom phat trién kinh té,
trach nhiém véi moi truong, trach nhiém
xd hoi, ... vao cong bd thong tin cia
doanh nghiép niém yét.

Uy ban chimg khoan Nha nudc nén
thuong xuyén t6 chtrc nhitng budi tap
hun vé quan tri cong ty va huéng din
cong bd thong tin trén thi truong ching
khoan danh cho cac cong ty niém yét.

Tang cuong ché tai va phat ning cac
cong ty chimg khoan vi pham cong bd
thong tin 1ap di lp lai nhiéu lan.

Doi véi Bé Tai chinh

Tiép thu nhiing kinh nghiém cua thé
gi61 va van dung cé chon loc vao Viét
Nam, B6 Tai chinh dang dan hoan thién
khung phap 1y diéu chinh hoat dong
CBTT. Gan day nhat 1a Thong tu sd
155/2015/TT-BTC hudng dan cong bd
thong tin trén TTCK do B Tai chinh ban
hanh ngay 06/10/2015, thong tu c6 nhimng
diém tién bo rd rét hon, khac phuc mot so
han ché ciia Thong tu s 52/2012/TT-
BTC do B§ Tai chinh ban hanh ngay
05/04/2012 hudng dan cong bd thong tin
trén TTCK. Tuy nhién, Thong tu
155/2015/TT-BTC van con nhiéu quy
dinh chua phu hop véi thong 18 qubc té
va nhu cau phat trién, hoi nhap cua TTCK
Viét Nam theo hudng tiép tuc tao moi
truong dau tu minh bach, thong thoang
nhiam huy dong cac nguén von trong va
ngoai nudc phuc vu phat trién kinh té ciia
dat nudc.

Bo tai chinh tién dén hoan thién cac
quy dinh lién quan dén ché @6 ké toan,
tlen dan dén viéc sir dung ché do ké toan
qudc té (IAS) va bao cdo tai chinh (IFRS)
g6p phan nang cao tinh minh bach trong
BCTC cua céac doanh nghiép.
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ABSTRACT

This study aimed to identify factors affecting the level of information disclosure of real estate
companies listed on Vietham Stock Exchange. Data were collected from audited financial
statements of 56 real estate companies listed on Vietnam Stock Exchange in the period of
2014 - 2018. The methods of descriptive statistics, the least squares estimation model (OLS),
Fixed effects regression model (FEM) and Random effects regression model (REM) were
applied to consider the extent of the influence of factors on the level of information disclosure.
The findings showed that average level of information disclosure of real estate enterprises
reached 0.83 compared to the full disclosure level of 1.0, and there were six factors impacting
financial information disclosure including: board size, percentage of non-executive board,
firm size, listing time of companies, financial leverage and solvency ratios. Accordingly,
administrative implications were proposed to improve the disclosure level of real estate
enterprises listed on Vietnam Stock Exchange.

Keywords: Information disclosure, real estate, Vietnam Stock Exchange
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PHU LUC 1. DANH SACH MUC THONG TIN CONG BO

STT Khodn muc Thim
’ chicu
1 | Cac nguyén tic va phuong phap ké toan khac ™
2 | Cac khoan dau tu tai chinh ngdn han CDKT
3 | Chi tiét cdc khoan dau tu tai chinh ngin han ™
4 | Dy phong giam gia dau tu tai chinh ngin han CBbKT
5 | Bién dong du phong giam gia dau tu tai chinh ngan han trong nim ™
6 | Chi tiét phai thu khach hang ™
7 | Chi tiét cac khoan phai thu ngan han khac ™
8 | Du phong phai thu no ngan han kho doi CBbKT
9 | Chi tiét du phong phai thu ng ngan han khé doi ™
10 | Dy phong giam gia hang ton kho CBbKT
11 | Chi tiét dy phong giam gia hang ton kho ™
Gia tri ghi s6 cuia Hang ton kho dung dé thé chéap, cam c6 bao dam cac
12 , re L ™
khoan ng phai tra
13 | Céc khoan phai thu dai han CBKT
14 | Chi tiét cac khoan phai thu dai han CPKT
15 | Chi tiét cac khoan phai thu dai han ni b ™
16 | Chi tiét cac khoan phai thu dai han khac ™
17 | Du phong phai thu dai han kho doi CDKT
18 | Tai san cd dinh hitu hinh CBKT
19 | Tang, giam tai san c¢b dinh hitu hinh ™
oo | Gid tri con lai cudi nam cta tai san co dinh hiu hinh da ding de the chap, | o,
cam cO dam bdo cac khodn vay, khau hao hét con sir dung
21 | Tai sin c6 dinh thué tai chinh CBKT
22 | Tang giam tai san cd dinh thué tai chinh ™
23 | Tai sin c6 dinh v hinh CBKT
24 | Tang, giam tai san c6 dinh vo hinh ™
25 | Chi phi xay dung co ban do dang CbKT
26 | Chi tiét chi phi xdy dung co ban dé dang theo timg cong trinh ™
27 | Bat dong san dau tu CbKT
28 | Tang, giam bat dong san dau tur ™
29 | Céc khoan dau tu tai chinh dai han CDKT
30 | Chi tiét dau tu cac cong ty con ™
31 | Chi tiét dau tu vao cac cong ty lién két ™
32 | Chi tiét dau tu vao cac cong ty lién doanh ™
33 | Chi tiét dau tu vio khoan dai han khac ™
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34 | Dy phong giam gia dau tu tai chinh dai han CDKT
35 | Bién dong du phong giam gia du tu dai han trong nim ™
36 | Chi tiét chi phi tra trudc dai han ™
37 | Chi tiét vay va no ngin han ™
38 | Chi tiét thué va cac khoan phai Nha nudc ™
39 | Chi tiét chi phi phi phai tra ™
40 | Chi tiét chi phi phai tra, phai nop khac ™
41 | Chi tiét phai tra dai han noi bo ™
42 | Chi tiét vay dai han ™
43 | Chi tiét ng dai han ™
44 | Chi tiét cac khodn ng thué tai chinh ™
45 | Thué thu nhap hodn phai tra CbKT
46 | Chi tiét thué thu nhap hoan lai ™
47 | No thué thu nhép hoan lai phai tra CbKT
48 | Chi tiét thué thu nhap hodn lai phai tra ™
49 | Dy phong trg cép mat viéc lam CbKT
50 | Chi tiét bién dong vbn chu so hiru ™
51 | Chi tiét von dau tu cua chii so hiru ™

Chi tiét cac giao dich vé von véi cac chu s¢ hitu va phéan phdi cd tic, chi
52 loi nhuan ™
53 | Chi tiét co tic ™
54 | Chi tiét c6 phiéu ™
55 | Chi tiét cac quy ctia doanh nghiép ™
56 | Tai san thué ngoai CbKT
57 | Chi tiét Tai san thué ngoai ™
58 | Doanh thu ban hang va cung cap dich vu KQKD
59 | Chi tiét Doanh thu ban hang va cung cap dich vu ™
60 | Chi tiét cac khoan giam trir doanh thu ™
61 | Doanh thu thuan vé ban hang va cung cap dich vu KQKD
62 | Chi tiét gia von hang ban ™
63 | Doanh thu hoat dong tai chinh KQKD
64 | Chi tiét doanh thu hoat dong tai chinh ™
65 | Chi phi tai chinh KQKD
66 | Chi tiét chi phi tai chinh ™
67 | Chi tiét thu nhap khac ™
68 | Chi tiét chi phi khéac ™
69 | Chi phi thué TNDN hién hanh KQKD
70 | Chi tiét chi phi thué TNDN hién hanh ™
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71 | Chi phi thué TNDN hodn lai KQKD

72 | Chi tiét chi phi thué TNDN hodn lai ™

73 | Lii co ban trén co phiéu KQKD

74 | Chi tiét 13i co ban trén cb phiéu ™

75 | Chi tiét chi phi san xuét, kinh doanh theo yéu t6 ™

76 | Anh hudng cta thay di ty gia hdi doai quy doi ngoai té LCTT

77 tCEu ttiAé't cac giao dich khong bang tién anh huéng dén bao co lwu chuyén ™

ién t¢

Nhitng khoan no tiém tang, khoan cam két va nhiing thong tin tai chinh

8 | khac ™

79 | Nhitng su kién phat sinh sau ngay két thac ky té toan nim ™

80 | Théng tin vé cac bén lién quan: ™

81 Trinh ‘bz‘ly tai san, doanh thu, ké"t qua kinh doanh theo bd phén (theo linh ™
vuc kinh doanh hodc khu vuc dia 1y)

82 Thong tin so sanh (nhimg thay d6i vé thong tin trong bao cdo tai chinh ™
clia cac nién do ké toan trudc)

83 | Thong tin vé hoat dong lién tuc ™
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